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THE WEEK. 


Demoralization in speculative markets has been followed 
by a more healthy tone, and heavy imports of gold inspire 
hope that monetary troubles may abate. The week has 
been one of surprises. Enormous liquidation in wheat 
brought the lowest price ever known on Tuesday. The 
erash of the pork ring took 45 per cent. from the nominal 
price of that product in an hour, and caused several failures 
for millions each. Extraordinary depression in stocks, and 
a slaughter which included some of the best, were quickly 
followed by a bear panic and sensational advances. Mean- 
while in money markets there has come a singular sense of 
relief, notwithstanding actual increase in present embar- 
rassments almost amounting to paralysis of exchange be- 
tween the chief commercial cities, and of many industrial 
works, because even two per cent. premium for currency 
fails to secure what is needed for payment of wages. Hopes 
are nevertheless fixed on the ships bringing over $11,000,000 
gold across the sea, and on the extra session of Congress 
which will begin on Monday. 

Several of the largest and boldest operators at Chicago 
have been crushed under pork barrels, but the instant in- 
crease of foreign purchases convinces the markets that the 
disaster has brought a certain measure of relief. The moixe- 
tarv stringency, which at last crushed speculations in wheat 
and hog products, had been caused in part by their preven- 
tion of exports, and their absorption of enormous capital in 
carrying unprecedented stocks of products which, if sold in 
time to foreign consumers, would have brought gold enough 
to prevent much evil. Wheat has recovered about four 
cents,and pork #2 or more at Chicago, and orders for exports 
have caused a sudden advance in ocean freights. With the 
great surplus of wheat brought over from previous years, 
the country will be able to meet all demands, even though 
the crop proves small enough to justify a considerable ad- 
vance from previous prices. With a great crop of corn 
almost assured, unusual accumulations of pork and hog 
products would be safer on the ocean than in Chicago ware- 
houses, and more helpful to the country. 

Stocks at the lowest point this week averaged little more 
than #41 per share, but it is yet a long way down to the 
prices of 1877, averaging at the lowest $23 per share, and 
the eontrast between the condition and earnings of railroads 
now and then is greater than the difference in price. Rail- 
road earnings continue fairly satisfactory, though they show 
a recent decrease, especially since reductioy of rates for 
World’s Fair travel. For good stocks some’recovery from 
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such a fall as that of last week was inevitable, and its 
rapidity indicated how many stocks had been absorbed by 
investors here and abroad. Though too sudden to be 
healthy or enduring, the rise doubtless reminded some 
brokers that it is not safe io sell stocks held for customers. 
Signs of reaction appeared on Thursday, and alsu early on 
Friday, but the coming gold is expected to give a further 
impulse to prices. 

Bank failures have been almost as numerous this week as 
for either of the two preceding weeks, but fewer have been 
of more than local importance. The Western States show 
greater distrust or weakness than other sections; out of 169 
banks failed since March, 5 were in Eastern States, 48 in 
Southern and 151 in Western States. Failures of national 
banks numbered 58,of State banks 79 and of private banks 67. 
In anxious efforts to fortify themselves, banks throughout 
the country have locked up a large amount of currency, 
and the depositors who have drawn their accounts are also 
keeping out of use many millions. As the entire circulation 
of bills of less than $5 each is but $71,000,000, while the 
depositors in savings banks number nearly 5,000,000, the 
withdrawal or the mere withholding of accustomed deposits 
by a considerable proportion of them would put out of the 
market much of the small notes. The demand for these 
has been so great that shipments of silver have in many 
eases been gladly received, and the difficulty of getting 
currency for paying employees causes a premium for cur- 
rency in many cases ranging as high as two per cent. 

Closing of shops and works for lack of orders is the over- 
shadowing fact. Yet many stoppages are only for a few 
weeks, unless circumstances should lead managers to ex- 
tend them, and it is believed that the consuming de- 
mand has not been reduced in proportion tothe present de- 
crease of production, so that better orders may presently 
enable many works to resume. Sales of wool are not a 
third of last year’s, and since the new clip the decrease has 
been 44,979,724 lbs., or “about-46 per cent. Most of the 
large carpet mills have closed, a large share of works pro- 
ducing men’s woolens, and many of those producing dress 
goods, flannels and knit goods. Prices are weak, and yet 
so low that much decline seems unlikely. The Oarnegie 
and some other iron works have almost ceased production, 
and as yet the demand brings no further stimulus, though 
prices in this line also are so low that most makers pre- 
fer to stop than to take lower. In boot and shoe shops the 
situation is nearly the same, Eastern shipments falling off 
about a quarter. 

Full accounts given in following pages from many cities 
show how well the banking and mercantile interests are 
sustaining: the extraordinary strain, and prove that the 
volume of retail business is nowhere restricted as yet im 
proportion to the curtailment of wholesale trade Gold 
imports may help to revive the credits upon which a great 
share of business depends. The volume of domestic trade, 
indicated by railway earnings, is but 6 per cent. smaller 
than last year, and clearings at the chief cities show a de- 
erease of 15 per cent. outside New York. While the 
failures of the week number 436 against 160 last year, 
a great proportion of them are at the West. and it is cheer- 
ing to note that comparatively few of importance occur ex- 
cept in connection with speculative operations. 
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THE SITUATION ELSEWHERE. 


Boston.—The condition of the merchandise markets has 
not materially changed during the week. At retail the 
volume of trade is good, but the jobbing and wholesale 
branches have been quiet. The cotton goods trade has 
been guict, and the mills are pressing for orders and in 
many cases naming lower prices. Printing cloths have 
reached the lowest prices known for years, and there will 
probably be a shut down of the mills. The woolen goods 
trade has been quiet. The boot and shoe trade is de- 
pressed, but some of the mills report more orders, though 
more are in part shut down. Hides and leather are selling 
in small lots only. Lumber has been quiet. Wool has been 
duil on the whole, though some of the large mills are buy- 
ing quite freely at the low prices ruling. In groceries and 
produce there has been a quiet trade, and the iron and 
metal trade is depressed. The stock market shows improve- 
ment, with the tone to-day steady. Money is easy, with 
eall loans at 4 to 5 per cent. and time loans at 8 to 10 per 
eent. At the Clearing House 7 3-10ths per cent. quoted. 
Clearings are $84,210,628 for six business days ending 
to-day. 

HARTFORD.—The conservative spirit of 
institutions has been directed towards the 
oi currency and the increase of reserves. 
banks have all given notice of the time limitation to 
depositors. There seems to be an entire absence of 
any panicky feeling. The banks are taking care of all of 
their customers and making loans only for legitimate mer- 
eantile uses. The manufacturers, with a few exceptions, are 
in a healthy condition. There hasbeen a steady falling off 
of orders and some cancelations. The woolen manufacturers 
are regarded as in a precarious state, owing to the cancela- 
tion of large orders. Many mills are closed, and a large re- 
duction of the forces employed in others has been made. 


PHILADELPHIA.—In money there is better feeling, but little 
is doing in time loans at 7$ to9 per cent. Banks are ac- 
commodating customers with notes and currency as far as 
they can. There is little business in pig iron, and very low 

yrices for manufactured products. The Reading Company 
is operating fifty collieries adhering to July prices. Jobbing 
hardware is quiet and prices though low are firm. Building 
permits in July were 384, in operation 938, estimated cost 
$2,060,245, decrease from June $609,345. Lumber is quiet, 
and in saddlery and carriage hardware there is about the 
usual amount of business. Most of the leading manufac- 
turers in Germantown and Manayunk have practically 
closed mills, others runaing part time. The dry goods 
jobbing demand increases a little, but buyers exhibit 
‘timidity, and cancellations are guite numerous. In 
hosiery and knit goods there isa _ better showing, 
but elothiers are very conservative. The leather 
trade dull very demoralized, some 
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and morocco 
factories having closed. The liquor business falls below 
last year’s, though brewers report some increase in produc- 
tion of beer. The tobacco market is somewhet demoralized, 
as high prices of umported goods embarass in a’ time of 
tight tauoney. Business in drugs and chemicals is quiet. 
Wholesale grocers have only fair trade, but sugar refiners 
find business-quite brisk thi, week and prices steady. The 
wool market is dull and inactive, few muls running full 
time and a large number having closed. The furniture 
business is very dull, but trade in hats and caps compares 
well with last vear. 

TRENTON.--This city has felt depression lightly as yet, 
but some manutacturing interests are now depressed. 
Pottery manufacturers who confine themselves to dishes are 
dull, have few orders, and collections are slow. Sanitary 
ware manutacturers up to two weeks ago were busy but 
there are few orders on hand now, and stock is being piled 
up. Manufacturers of iron have been fairly busy and have 
enough orders on hand for a whit, but prospects of future 
orders are not very bright. 

READING.—The past week shows no improvement. In- 
portant failures in the iron trade have strengthened the 
depression. Prominent iron works and cigar factories are 
running under reduced forces; some wholly closed down 
with a prospect of others following. Woolens are quiet, 
hat factories running slow, cigars weak, wholesale trade 
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generally conservative, money tight, collections extreme 
slow, and a disposition to be cautious to the letter predomi- 
nant. The banks here are in good shape, but scrutinize 
paper with greater caution than ever. 


BaLTIMORE.—Business has been measurably curtailed, in 
sympathy with other trade centres. Merchants and manu- 
facturers have had their affairs so*well in hand that they 
have been in excellent condition to cope with the falling off 
in trade, and the immunity from failures has been strikingly 
prominent. Trade in clothing, dry goods, millinery, and 
boots and shoes shows no increase, and does not equal that 
of last season. In tailors’ trimmings and woolens a very 
quiet business prevails and in hardware, though in wallpaper 
and window shades trade is good. ° 

WILMINGTON.—Manufacturing industries in all lines, in- 
cluding iron, ship-building, car-building, morocco, patent 
leather, ¢>tton and vulcanized fibre, is dull, few orders are 
being received, and collections are hard to make. Merean- 
tile business is good, collections fair, and, with most whole- 
sale dealers, good. Banks are not able to give their custo- 
mers as much accommodation as they want, but there is a 
better feeling than a month ago. 


PITTSBURGH.—Trade both wholesale and retail appears to 
have shown some improvement during the past week. The 
speculative markets are much better than they were a week 
ago and material advances are recorded. Trading in stocks 
has increased and a general better tone is apparent,attributed 
to the imports of gold. The local money market continues 
without any particular new features, with time and loan 
ealls still quoted at 6 percent. The leading lines of in- 
dustry still remain in a bad way, and there is no eall for pig 
iron, the few sales being made are at very low prices. The 
trade in finished iron is very dull and prices are merely 
nominal, There has been no great fall in metal prices, but 
the course is steadily downward. The mills, with a few 
exceptions, are still closed down. The local trade is dull, 
and the glass trade shows nothing special. Clearings ex- 
change $14,148,183.03, balances $4,074,231.59. 

TORONTO, ONT.—AIl branches of trade are more or less 
depressed, but only on account of the midsummer dulness. 

CAVELAND, O.—General trade is depressed. Merchants 
are buying for immediate wants only. 


Collections are 
{sliehtly improved.. There are no sales of ore or pig iron. 
The rolling mills have reduced production two-thirds, and 
many factories are either closed or running on half time. 
The savings banks are requiring sixty days’ notice from 
depositors wishing to withdraw their money. 
Crnometart.—General wholesale trade only fair, and orders 


are being filled on a conservative basis. Manufaeturing 
trade is quiet and some factories are reducing forces. Te- 
tail trade is quiet and no improvement is noticed in collee- 
tions. Clearing's, $9,329,000. 

INDIANAPOLIS.—The financial situation is not improved. 
The dry goods trade is healthy. Collections are fair, but 
fall orders are being delayed. 

Fort WaAyYNE.—Business in general fair, though not 
satisfactory, and in most lines considerably short. Banks 
conservative, and collections in general quite slow. 

DetTROIT.—Money is close, and firm at 7 to8 per cent. 
Deposits have fallen off nearly $5,000,000 since May. The 
jobbing trade has so far kept up in volume toa year ago 
though a uumber of cancellation orders have been received 
from the North and West. Collections are fair. Vesse: 
rates are very low and vessels are beginning to lay up in 
consequence. Orders are also slack in the manufacturing 
lines, and a number of factories working on short time. 

CHICcAGO.—Receipts exceed last year :—Butter, 3 per cent. ; 
hogs, 33; corn, 50; and sheep, 55 per cent. Decreases are: 
—Oats, nominal; cattle, 16; cheese, 20; flour, 23; wheat, 
30; wool, 45; rye, 48; lard, 49. Dressed beef, 53; hides, 
55; barley, 68, and seeds, 70 per cent. Bank clearings, 
$75,800,000; real esia‘+,45 per cent. decrease. Eastern 
shipments, 4 per cent. lower, while security sales gained 
46 per cent. Business situation has improved somewhat, 
which is attributed to the fact that the country is import- 
ing gold in large quantities, and to the early meeting of 
Congress to settle the silver question. Jobbing orders are 
satisfactory, the leading retail stores doing fair business. 
Collections slow. Money, 7 per cent. on call, and from 7 to 
10 per cent. or; time loans. Banks have strengthened their 
currency holdings and deposits a little. Increased demand 








f 


avuGustT 5, 1893.j 


DUN’S REVIEW. 


3 





ax 


= oa 








for accommodation remains heavy. Liquidation in securi- 
ties has carried prices to their lowest point, but there is an 
improvement now in values and a better demand. 

MILWAUKEE.—The financial situation is slightly im- 
proved. Bankers draw the line tightly on new deposits of 
recently suspended banks, thereby causing much anxiety and 
distress. Old customers are accommodated in very small 
sums only. Interior banks and business houses are feeling 
the stringency keenly. Lumber and other large manufac- 
turers here and throughout the State are suspending oper- 
ations pending an easier money market. The Buffalo mine 
of the Schlessinger Syndicate is idle. Miners are un- 
paid. The failure of the heavy provision brokers in Chicago 
with interests here caused much excitement. 

St. Paut.—During the past ninety days jobbers, mann- 
facturers, bankers, and retailers have undergone an. unusu- 
ally severe test. The restriction of credit has been carried 
down from first hands to the consumer. Jobbers have cur- 
tailed purchases, and have insisted on prompt settlements, 
reducing their own indebtedness and the indebtedness due 
them. Manufacturers in the various lines have been enr- 
tailing their output in keeping with the demand, which has 
largely decreased, owing to the enforced rule of prompt cash 
settlements. The banks of St. Paul showed under the eall 
for statements of July 12th, deposits $18,111,230, reserves 
$5,790,267. Since May 4th the deposits have decreased a 
little more than one million. Of this amount about $750,000 
was sent Kast after the call to meet some maturing city 
obligations. The reserve remained practically unchanged. 
Although the elunax of the money stringeiicy is believed to 
have been nearly reached, not a single national bank in the 
State has yet closed its doors. Prompt action on the silver 
question by Congress, it is believed, will speedily allay all 
distrust. The crops of wheat and other cereals is light in 
some sections of the Northwest, but on the whole Minnesota 
and the Dakotas will produce a fairly good crop, with more 
than an average yield of corn. 

St. Lovuis.—Business remains unchanged, and under all 
circumstances satisfactory. Jobbers report fair trade and 
collections. There is good movement of wheat for export. 
Building trades are dull. The banking situation is easy, 
with better filling for the future. Country buyers continue 
slow in arriving. 

OmMAHA.—Jobbers report good trade in groceries, but 
other lines quiet. Collections are fair and receipts of live 
stock have been fair until the past two days, but the drop 
in prices has checked business in that line. 

St. JOSEPH.—Grocery trade and collections here are 
ood. Dry goods and hardware trade only fair, while col- 
ectious are slow. 

Kansas Ciry.—Business and collections are generally slow, 
majority not pushing trade, but awaiting improvement. 
Money is close, banks lending very little. Receipts of 
wheat are 441 cars, corn 380 cars, cattle 31,000, hogs 
26,000, sheep 70,000. Bank clearings for the week are 
$4,584,142. The re-oren':y and good showing of two of 
our banks has created « b.. or feeling. 

DENVER—Trade shows Jitile if any improvement, and is 
generally quiet. Money is tight and collections slow. 

BIRMINGHAM.—Suspension of the First National Bank on 
Wednesday caused grave uncertainty, though subsequert 
events show encouragi: 3 symptoms, and induce belief that 
the worst is over, anc that all other banks will maintain 
themselves. Banks areissning clearing house certificates 
by agreement to depositors, running ninety days, thus reliev- 
ing financial situation largely. Trade is dull and unsatis- 
factory, with collections extremely hard. 

LOUISVILLE, Ky.—The Guaneiak condition is improved, 
but the banks are not discounting. Jobbing trade is greatly 
restricted. Manufacturers are curtailing products, and a 
number are closing down. The distillery interest outlook 
is not favorable. leaf tobacco there is very moderate 
buying, but prices are low. 

ASHVILLE—Trade in Nashville and Montgomery is re- 
— quiet. Collections are light. At Chattanooga trade 
fair but collections poor. 

ATLANTA.—Trade is improving and conditions regarded 
more favorable than last na. Nabe confidence increasing. 


umBUs, GA.—Trade for the week has been fair, but col- 
but 


collections have 
Money is tight, but owing to the 


early anticipation of this condition no general inconvenience 
is being felt. 

Macoy.—Fair demand for goods, but caution is used in 
filling orders. Collections have fallen off some and money 
continues tight. 

GALVESTON—During the past two weeks collections here 
have been very poor, and the financial situation generally ig 
less satisfactory, though failures in Texas are but few, and 
banks show themselves to be solvent and assisting their 
customers. 

NEw ORLEANS.—Cotton contines very quiet ata decline 
of about eighteen points from last week, owing to the heavy 
rains and the financial troubles and failures in the North 
Sugar is quiet and steady, with but nominal movements, 
Rice is dull with some new rice coming in, but meeting ne 
sale. Flour and provisions are weak and unsettled, but a 
fair jobbing trade reported. Grain and feed stuffs show fair 
export movement with moderate demand at fair prices. 
Grocery trade is fair for the week, showing improvement 
over last week. Dry goods and notions show up better 
sales, <lemands and orders than for the same time last year 
although collections are rather slow. In shoes, leather an 
hides, trade is slack and low in prices, with very little busi- 
ness, but fairer prospects ahead, owing to the favorable 
crop outlook. Trade in building materials is very good, far 
surpassing the same period last year, although lumber ex- 
ports have declined. The hardware trade not as good as 
last year in the same month, with collections very slow. 
The financial situation is sound, with money tight. Clear- 
ings for the week are $6,104,856. 

MosILeE.—Recent favorable weather has materially im- 
proved the condition of the cotton and corn crop, and 
prospects are flattering. No anxiety is experienced by the 
banks and merchants of this section. 

CHARLESTON.—AIl lines of trade are fair. The cottom 
outlook in this State shows decided improvement. Collee- 
tions are fair. The volume of tradeis about the same or 
slightly less than last year. 

JACKSONVILLE.—General trade shows a slight improve- 
ment but collections remain slow, and wholesalers are buy- 
ing light. 
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MONEY AND BANKS. 





From many directions at once, a measure of relief has come to the 
money market. The severe break in stocks last week set free much 
money that had been tied up in speculation, and invited foreign pur 
chases amounting in value to several millions. A collapse in wheat at 
Chicago last week, and in pork this week, performed a similar service, 
and foreign buying at once became large. It is now estimated that 
about $11,000,000 in gold has already been shipped or ordered for ship- 
ment te this country within the past week. Partof the increase, 
in Clearing House certificates issued this week, $7,800,000, has been for 
the purpose of arranging imports of gold, and the Bank of England 
has not yet arrested the movement, though it has raised its price for 
American coin te 76s. 9d., and its discount rate was advanced om 
Thursday te 3 per cent., following an advance in open market ratea 
Sterling exchange has been strengthened by the demand of gold im 
porters to $4.844 for cables. Im this market, rates for money on call 
have varied widely, but tending lower with liquidation and brighter 
prospecta, while very few commercial loans are made, although the 
demand is large, and those few have been at 10 te 15 per cent, with ne 
visible tendency as yet toward relaxation. 

Tas Banxs of this ity reported last Saturday a considerable de 
crease im loama, a heavy decrease im cash, as was expected, and a 
decrease of $3,299,160 im deposits, so that the daiicié of reserve was 
increased $8,045,198, The statement compared with those of a year 
age as follows: 

Week's Changes. July 29. 199% Jul 
705,300 9406, 6, 00 
882,177,100 529,104,108. 
61,362,208 5,438,500 
62,631,900 92,711,7 
28,615,700 64,795,600 


$91,242,600 
4,301,675 


1898. 
eb. 300 


Chelation, va 
ry 


Total reserve, dee. $5,119,900 


1,221,400 
3/893,500 











$156,507,300 
Deficit reserve, ime. 8,045,125 *24, 231, 
* Surplus. 
Early this week the eutge te. other eities continued heavy, from 
$1,000,000 to $1,500,000 per day, but has simes much decreased, 
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theless that the statements to-day, in spite of the arrival af some guid 
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during the week, and disbursements by the Treasury, will show a de- 
crease in reserve. There is still a general and urgent demand for 
currency from other cities which New York banks are unable to meet, 

and considerable silver coin has been shipped where nothing better 
could be done. The difficulty of effecting settlements with Philadel- 
phia continues, and some banks refuse Philadelphiachecks altogether, 
but it has been overshadowed this week by something like a paralysis 
of exchange with Chicago, where New York funds are unsalable except 
at $10 discount. With more free movement of grain and pork the 
embarrassment may be relieved, and the issue of Clearing House cer- 
tificates by the Chicago banks, which was ordered last week, helps to 
prevent failures there. The same course has been adopted at several 
other cities. At Boston also New York exchange has sold at a dis- 
count, and that city cannot remit cash, a premium of $15 to $20 per 
$1,000 being paid for currency. At Fall River banks are refusing 
checks, and many mills may be compelled to close by sheer inability 
to get currency. Meanwhile notes are so searce here, especially in 

small denominations, as to cause much trouble to manufacturers and 
large employers of labor. This is supposed to be in part because the 

Treasury continues to pay gold, while holding fastits notes, especially 

of suiell denominations, perhaps with a view of compelling a larger 

use of ~ilver and disbursements of gold by thebanks. The scarcity of 

notes Jas caused a premium to be paid for them, in some cases as much 

as 2 per cent. 


wily 


Tue TREASURY.—The monthly statement for the end of July shows 
an increase of $17,372,606 in various forms of money in circulation, bnt 
largely in gold. The increase in gold coin was $13,276,241, and while 


gold certificates amounting to $5,308,990 were returned to the Treasury, | 7 


the net increase of gold circulation was $7,917,251. The silver certifi- 
cates increased $3,699,225, but standard silver decreased $805,754 and 
subsidiary silver $1,393,139, so that the net increase in silver circula- 
tion was $1,500,332. Theincrease in United States notes was $3,518,- 
721, and in new Treasury notes, $4,512,210, but currency certificates 
amounting to $4,080,000 were retired, so that the net increase in legal 
tender paper was $2,551,1¢5. There was also an increase of $3,620,150 
in national bank notes. The statement does not show what denomina- 
tions of United States and Treasury notes were held by the Treasury, 
and so does not cast light on the question whether its policy has caused 
the extraordinary scarcity of small notes. But much of that scarcity 
is undoubtedly due to the prevailing distrust of banks and savings 
banks, and to the resulting disposition of millions to hold and hoard 
their small savings. Asin most cases the amounts so held are small, 
each little hoard may naturally include some notes of small denomi- 
nation. . 


Payments for customs at New Yor’: in July were 12.5 per cent. in 
gold coin, though not a quarter of 1; er cent. had been so paid in «ay 
previous month for four years, besides 4.6 per cent. in gold certificates 
In silver certificates payments were 12.3 per cent. of the whole, in new 
Treasury notes 15 per cent.. and in legal tenders 55.6 per cent. On 
August Ist the gold held by the Treasury in excess of certificates out- 
standing rose once more above the $100.090,000 limit, and the latest 
statement of gold and silver, coin and bullion, in excess of certificates 
outstanding, compares thus with those of earlier dates :— 

Aug. 4, 93. July 28, ’93. July 31, 92. 
Gold owned $100,458, 449 $97,557,125 113,591,025 
Silver ‘ 151,394,651 153,547,092 125,369,721 

Savines Banks at New York and at many other cities throughout 

the country have helped to relieve the strain by requiring notice for 
withdrawal! of deposits, either in excess of $50 or of any amount, 
This has caused very little disturhgnce here, and has relieved com 
mercial banks from a constant and heavy drain, as they vere called 
upon to furnish notes to the savings banks for the payment of de- 
positors. At many other points the result has been to some extent 
beneficial, and the movement has prevented what threatened to be a 
quite general epidemic of distrust and a run upon institutions of this 
eharacter. it is to the credit of these institutions that very few in 
comparison have been found unsound, or have lost the confidence of 
the more intelligent depositors. Arrangements are in progress for 
the purchase of several millions in value of United States bonds from 
the savings banks of this city by the national banks, which will then 
obtain circulation by the deposit of the bonds, and thus will supply in 
part the loss of small notes from circulation, while providing the 
savings banks with more currency for the payment of depositors 
when notices have expired. Several of the banks have already made 
arrangements for increase of circulation. 


Sitver.—Bullion purchased during the month of July was only 
about 2,000,000 ounces, the Treasury holding that it had full authority 
to refuse all offers at prices above the parity of the London market. 


- = 
There have been no important fluctuations in the price during the 
past week, daily quotations here and at London comparing thus: 


Sat. Mon. Tues. Wed. Thur. Fri 
Silver Bullion....... 69.75c. 69.75c. 70.256. 70.37¢. 71.756, 
London ...... 32.5d. 32.5d. 32.60d. 32.75d. 83.00d, 
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PRODUCE MARKETS. 





Great relief has come to the markets for staples during the past 
week through the liquidation of speculations which have long inter. 
fered with business. Ever since the attempt to force higher prices 
for wheat last spring, a powerful combination at Chicago has held 
nearly the whole of the stock in sight at that city, ranging about 
20,000,000 bushels. At the same time a powerful combination, em- 
bracing in part the same strong operators, has been running a corner 
in pork and hog products, completely controlling the markets, and 
holding the price much of the time far above that at which free foreign 
purchases could be expected. These two great speculations have 
suddenly collapsed, and strong foreign buying has immediately ap- 
peared. The following shows the prices each day of important prod- 
ucts in the New York market : 

Thuis. 
68.00 
68.12 
47.50 


47.62 
Ly 93 


Tues. 
66. 00 


rx 
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Wheat No. 2 El 
” August 


SNS SF 


Aan San 
Ss 


Live Hogs .. leiveteinannnn ee .00 5.25 
Coffee ..ccee..--- soceee GED 16.25 16.00 


Wueat.—On Saturday last it was reported that Chicago banks had 


jrefused to renew loans on wheat held for speculation there, and some 


weakness followed with failure of one operator. On Monday there 
was heavy liquidation, and prices were forced down to the lowest point 
ever known in the market. But little recovery appeared on the fol- 
lowing day, or until the collapse of the pork market enabled a power- 
ful operator to take a large part of the wheat which had been held by 
the combination. While the change in price at Liverpool has been but 
slight, Red Wintcr there declining from 5s. 8d. to 5s. 7d., the fall in 
price at Chicago was nearly 5 cts. to 544 cts. But as soon as the pork 
speculation had collapsed the price at Chicago strengthened, and prices 
are now as high as they were a week ago. In this market, while 
wheat has also been quoted at the lowest point on record, there has 
been much less excitement, with no failures in thai trade, and com- 
paratively small fluctuations. 

The receipta at the West have continued large, though not yet 


‘| approaching those of a year ago, while the exports since the Western 


combination broke have been quite heavy. The following shows the 
receipts of wheat and corn at the principal Western ports each day 
during the past week, with the exports from Atlantic ports in com- 
parison with receipts and exports for the corresponding week last 
year. 

CoRN. 
Western 
Receipts, 

401,697 
425, 

403,773 
663,531 
542,197 
356,165 


WHEAT. 

4 lan ; ig 
o.o0r.S 
ype Pe 
214,572 
$92,051 
605,116 
645, 154 
332,455 


Western Atlantic 


Receipts. 
Friday ......222- 648,628 
Saturday ....00.- 585, 282 
Monday ......e0- 659, 132 
Tuesday......... 887, 592 
Wednesday...... 700, 095 
Thursday .......- 572,467 


? 


308, 770 


Total,.......4,053,196 2,818,300 2,692,698 825,679 
Last Year.......5,460,885 ,845,680 1,493,32u 483, 882 
No crop news of importance has been received during the week, but 
while most of the reports from the West still represent that the crop 
in some States will be unusually small, there is much less disposition 
to insist upon very low estimates than appeared some weeks ago. 
Corron.—Futures have fluctuated considerably, but with the domi- 
nant movement downwards, the decline on the week ranging from 17 
points for distant to 23 to 25 for near positions. Business has been 
entirely in the hands of room traders, apart from some selling of long 
accounts by Western holders. Crop accounts have been against the 
market, as has the spread of the shut-down policy among the mills, 
while Liverpool has failed to give support. Spot business has been 
limited, and the een for Mid. Uplands is reduced to 7 15-16c. 
Port Receipts. Exports. 


" 1893, 1892. 1893. 1892. 
9,672 6,685 11,048 18,669 
7,178 





This week sian ate inliiliaadinas 
This month thus aeeeees 





4,933 5, 3,497 
The crop year thus far..... 4,908,674 7,042,372 4,266,234 6,771,829 
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Prior to this woek the total receipts from plantations were 5,019,908 
bales, against 7,196,005 last year, and the takings of Northern and 
Southern spinners amounted to 2,331,962, against 2,774,288 last year. 
The stocks of American cotton in sight at the end of last week were :— 
In United States. Abroad and Afloat. Total. 

388,613 1 2,098,910 
1992, ‘° 600,323 2,437,356 

1891, 030 1,467.7 

1890, 79,339 665,311 

PRovIsions.—The collapse of the pork ring on Tuesday at Chicago 
was one of the most sensational events of the year. Mess pork opened 
at $19.25, and in less than an hour had dropped to $10.50, several fail- 
ures immediately occurring. Lard also dropped from 9.6 to 6 cents, 
and other hog products were in like manner depressed. Toward the 
close of the day the failure of the largest operator in the combination 
Was announced, and considerable recovery in price occurred, which 
was maintained on Wednesday by heavy buying both for export and 
other operators. While the losses of the combination doubtless amount 
to several millions, it is believed that its complete failure was largely 
due to the fact that some of the strongest operators had been weakened 
if not crippled by the previous decline in wheat. 


1893, J uly 28, 
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THE INDUSTRIES. 

The unwelcome but predominating feature in the industrial field is 
the closing of many manufacturing works. During the past week, 
although dispatches doubtless fail to mention many of the smaller 
concerns which have suspended operations, they have given notice of 
the stoppage of no less than sixty establishments, throwing out of 
employment, either for a time or indefinitely, more than 50,000 hands. 
Among the works which have stopped, some of the more important 
are the carpet works of Alexander Smith, at Yonkers, employing 
2,300 hands; the Sanford Carpet Mill, employing 2,000 hands, 
and the Beatty Carpet Works at Paterson. It is stated that 
sales of carpets in June and, July were but a third of the usual 
quantity, and that heavy cancellation of orders rendered the stop- 
page of the iarge works .. measure of prudence. In the. iron 
industry the Edgar Thompson and the Carnegie works have 
greatly reduced operations. Among the cotton mills the Amoskeag, 
the Atlantic, the Arlington, the Cocheco, and many mills at Fall 
River and New Bedford have stopped, as well as numerous woolen 
establishments in New England. Not a few railroads have greatly 
reduced their working force, the repair shops of the New Jersey Cen- 
tral being closed, the Union Pacific foundry, and the locomotive works 
of the Erie being reduced in force one half. The hat factories at 
Orange are closing ; the Waltham and Elgin watch works have greatly 
reduced their force, and also the wages of the remaining hands; and 
further reduction is announced in the working force of the Westing- 
house and the Edison companies. From statements given by manu- 
facturers it appears that this general suspension of work at many 
establishments is primarily due to the marked shrinkage in orders for 
products, which has been noticed for some time past in this Review. 
The cancellation of orders previously booked has also been a painful 
feature of the business for some time past, and in addition, within the 
past few weeks has come the extreme stringency of money markets, 
and an almost unprecedented difficulty in effecting commercial loans 
or obtaining currency for the payment of hands. It is a noteworthy 
fact that, while many establishments are stopping operations, the 
number of failures among manufacturing works has not of late been 
large, nor has the list included works of special importance. 

Dry Goops.—Business has dragged without material change. More 
visitors are seen, but they have done little buying, and spot sales have 
proved exceedingly moderate. There is no relaxation in financial 
stringency, and the disposition of the distributing trade is more towards 
canceling existing engagements than towards making new ones. Im- 
perative requirements are alone being attended to in the great majority 
cf cases, and these are inconsiderable. The market is anxiously 
awaiting the meeting of Congress, and hoping for prompt action. 
Meanwhile the tone is weak but not demoralized; prices are irregular 
and occasionally reduced, but there is no disposition to endeavor to 
force business by free concessions. The large number of mills which 
have shut down for varying periods, and the certainty that the list 
will be materially lengthened during the next week or two, helps to 
steady the market somewhat by preventing rapid accumulation of 
stocks. Collections do not improve. Staple cottons of the domestics 
order are inactive throughout, and prints and other dress fabrics 
largely neglected. Standard makes of brown sheetings are quoted 5jc. 
net for 3 yards, and 43c. net for 4 yards, and 4-4 bleached shirtings at 
Sic. less 5 per cent., but most of the business is done under these 
prices. Print cloths are inactive on the basis of 3jc. for 64 squares. 








Several Fall River mills have shut down and the movement is expected 
to become general in that city. The stock of print cloths last week 
was 464,00Q pieces, against none a year ago. Business in woolen goods 
for men’s wear has been small in all descriptions, and previous sales 
have been reduced by further cancelations. Prices are weak, a few 
orders have been received for dress goods but the duplicating business 
is much behind last year up to date. Flannel blankets and carpets 
are all inactive. Yarns—There is but a limited demand for yarns of all 
kinds, manufacturers buying simply to piece out. Cotton warp and 
filling yarns have been sold at very low prices foreash ; worsted yarns 
are easy with prices more or less nominal, and carpet yarns idle with 
prices practically untested. 

IRON AND STEEL.—Closing or restriction prevails in all quarters, 
and very few establishments in the country are running at nearly 
their full foree. Many orders have been canceled, and in many cases 
deliveries of goods have been refused until prompt payment was in- 
sured. Labor contests in the Pittsburgh district have been partially 
settled, so that some works have resumed in part. But in that distriet 
five of the Edgar Thompson furnaces and the Beaver Falls Mill 
have been stopped, and a large part of the work at the Homestead 
Mills and the Union Mills, while the Pittsburgh Wire Works, the Spang 
open hearth furnaces and some other works have closed. A 
sensational sale of 22,000 tons Schlessinger pig iron in the 
Shenango Valley is reported, but because of disputed title the prices, 
beginning with $8.95 for No. 1 Foundry, are only worth mention, be- 
cause this stock may be felt in the market hereafter. Some sales of 
No. 2 Southern at $8.25 are also reported, yet there is no great pressure 
to realize on the best Northern brands, and No. 1 Pennsylvania is 
quoted at $14.75. Billets have no market, and rails no present pros- 
pect of improvement, and the nominal price for bar is about $1.60. 
Plate and structural business is small, and, as before, at extremely low 
prices. Tin isa shade weaker at $8.65, monetary pressure and the 
stock of 8,300 tons here having a natural effect: Copper has been 
slow, but fairly sustained, and 10} cents is the lowest reported price. 
Lead has sold at 3.35 cents, with few bidders. 

Woot.—A slight improvement in the demand is noted by some 
sellers, but business is still confined to limited dimensions. No material 
increase in buying is expected while business with manufacturers con- 
tinues in its present unsatisfactory condition, but meanwhile prices 
are steadily maintained with here and there a slight appreciation re- 
ported. Territory wools are moving with greatest comparative freedom 
among domestic sorts. Leading wools are quoted: Ohio XX and 
above, 24c. to 25c.; Territory, Texas and Californian: Clean, fine, 400. 
to 42¢.; fine, medium, 37c. to 40c., and fine, 35c. to 37e. Sales for the 
week at the three chief markets have been 3,740,000 Ibs, against 
9,336,400 Ibs. for the same week last year, and for the new clip since 
April 12 sales have been 51,286,626 Ibs., against 96,266,350 Ibs. last year. 

RUBBER AND RuBBER Goops.—Raw rubber is in limited demand, 
but prices are higher, fine Para 66 to 68c. A slow trade is reported in 
manufactured goods, boots, shoes, and garments, all proving in limited 
request, while makers decline to deliver on many orders in hand. 
Several manufacturing concerns have shut down during the past 
week, including the principal factories. 

Boots AND SHOES.—Shipments from the East reported by the Shoes 
& Leather Reporter were 28,814 cases less than for the same week last 
year, about one-quarter. For the four weeks past shipments have been 
64,000 cases less, or about 25 percent. Orders continue in small lots 
only, with few duplications. The attempted advance in prices on some 
grades turned away many buyers who have not reappeared. The tem- 
porary shut-down of many shops continues, in part because counter- 
mands are most frequent, and some of them apparently inexcusable. 

LEATHER.—A little more demand is noted with fair sales of hemlock, 
but shading in prices of Union crop and extreme dulness in wax and 
grain leather. In foreign hides no business is reported, but consider- 
able sales of green hides for export are noted. 


—_ 





STOCKS AND RAILROADS. 


Srocks.—The recovery from the great depression on Wednesday of 
last week, which was noted a week ago, did not hold. On Friday, 
and even more on Saturday, realizing sales of great magnitude 
occurred, with the noteworthy peculiarity that many of the very best 
stocks were greatly depressed as well as those of less merit. The 
average of prices during the day on Saturday was 41.34 at the lowest 
point, being the lowest touched at any time since January, 1879, and 
at the close on Saturday the average was also the lowest average at 
the closing for any day since that time. At the opening on Monday a 
strong attack was made bysellers hoping for still lower prices, and the 
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wearket was for an hour or two decidedly weak. But recovery began 
Gearing the day, with persistent and large purchases on account of 
Lendon, and by small investors in this country, which had been noted 
@aring the latter part of last week. | 

@x Tuesday similar purchases were repeated with a general advance 
im value. Some help was given to Western rcads by the news that the 
Nebraska maximum rate bill, which was to take effect August Ist, had 
been suspended in operation by the United States District Court on 
the ground that it was a virtual confiscation of property. It was 
eileged that the bill would reduce rates an average of 20 per cent., and 
@hat even the Chicago and Northwestern would not earn operating 
@mpenses under it, while that and other roads were about to reduce 


wages materially if the act went into effect. Defaults of a few rail-| Ww 


weeds hereafter mentioned in payments dus August Ist, did not affect 
the market, and the improvement continued on Wednesday with a de- 
@ided panic among the bears, the market having been greatly over- 
geld. ‘The recoveries that day were very general, an average of two 
peints for all stocks. The most important increase occurred in fow 
seenrities—Chicago Gas, 9}; American Tobacco, 6; St. Paul, 33; and 
Western Union, 33. The trading in these four amounted to nearly 
266,000 shares. . 

On Thursday reaction appeared, snd most stocks weakened, but the 
merket was generally much stronger again on Friday, some stocks 
gaining over three points. The whole list closed at an average ot! 
43.25, or a fraction above the strong prices of Wednesday. 

The depression shows itself in the railroad earnings. For the first 
half of the year and for the month of June the earnings this year ar 
@avrorable. For the month of July there isa falling off. Ten road: 
geport complete figures for the month. They show a falling off 3.: 
yercent. Included inthis report are the earnings of Rock Island 
$1,342,114; and St. Paul $2,593,354. A comparison of all the earnings: 
geperted for the month, whether for the month complete or for a part 
of the month, shows a falling off of 5.8 per cent. The loss in earning: 
% duc to the large falling off in the volume of travel, particularly in 
fhe West. The reduction of rates to Chicago has proven a sacrifice of 
revenue, as the travel has not increased sufficiently to make up for 
the difference in rates. 

Reports of earnings are also in for some of the more important roads 
@sr the month of June, and show in gross earnings a gain of 2.8 per 
gent. compared with June, 1892. Erie reports for June, $2,668,683: 
Baading, $1,974,740; Burlington and Quincy, $3,292,678; St. Paul, 
@R, 747,978; Canadian Pacific, $1,990,873; Atchison, $4,039,485; South- 
@em Pacific, $1,012,824. The railromi managers have begun to make 
@weeping reductions in the force of employees at all important points, 
weG other steps have been taken toeconomize. This is made necessary 
by the stringency in money and the falling off in freight and pass- 
@mager traffic. The Union Pacific foundry at Salt Lake, which has been 
@entinually in operation since 1871, is closed. At Omaha, 100 elerks 
amd other subordinates were discharged. The Rio Grande Western 
geste hus cut its pay roll 10 to 20 per cent, A out of 20 
ger cent. has been made in the wages of certain employees in 
@ae commercial department of the St Paul road at Milwaukee. 
amd an important reduction in the working force of that road 
amd the Illinois Central is reported from Sioux City. There 
have been three defaults during the past week, but all smal! 
weeds. A receiver has been appointed for the Pittsburgh, Akron 
& Western. The company has a capital stock and bonded indebted- 
maas of $6,600,000. The Seattle, Lake Shore and Western road defaulted 
en imterest due August 1, amounting to $163,500, and the Louisville, 
@&. Louis & Texas defaulted on its first mortgage bonds the interest 
° @ameunting to $160,000. The movement of loaded cars at Indianapolis 
sews a falling off. The total movement for the week ending July 29, 

S, is 16,142, against 17,946 for the corresponding week last 
year. Of empty cars the movement shows an increase this 
year, 4,582, against 4,333 for the corresponding week last 
year. At St. Louis the receipts of loaded cars 
trom the East for the week ending August 8d was 7,648, and from the 
West 5,233. The number of cars forwarded to the East from St. Louis 
for the same time was 6,567 and te the West 6,208. The receipts by 
the river were 15,440 tons, and shipments 22,545 tons. 
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FAILURES AND DEFAULTS. 

‘Tux failures reported during the past week have been numerous, but 
ewhaide of speculative lines not as important as im other recent weeks. 
@wing to the collapse in grain and pork products very heavy specula- 
tiwe sales are re sorted, including John Cudahy for some millions, D. 
Mggleston and Faizbanks fer something like a million, and several 
ether fixme fer eensiderable amounts, all at Chleaga. Among com- 





mercial firms the more important failures are of Sulzbacher, Gitter 
man & Weidiels, importers of woolens and worsteds at New York, a 
firm formerly of very high standing, with reported liabilities of $320,000, 
and the Crocker Mills cf Minnesota with reported liabilities of $200,000. 
The failures of national banks within the past week have not been as 
numerous or as important as in either of the two preeeding weeks, 
perhaps the most noteworthy in the list being the First National Bank 
of Birmingham, Ala., with reported liabilities of $650,000. Failures of 
banks thus far reported since the Ist of April, by sections and classes 
of banks, are as follows :— 
National. State. Private. Total 
Eastern States... 2 1 2 5 
23 8 
55 57 


79 67 204 

Tilinois leads the list in number of bank failures with sixteen, 
Kansas and Montana each reporting 14, Indiana 13, and Michigan and 
Ohio each 11. 

Failures during the week number 436 in the United States, against 
160 last year, and 34in Canada against 24 last year. The West con- 
tributed most largely #0 the number of failures, 237 being reported 
from that section. Inthe East there were 153 and in the South 46. 
There were three failures of a million or more, three at Chicago, due 
to the break in the pork deal, and one in New York City. 

The aggregate of liabilities for fifty of the more important failures 
of the week, where liabilities are reported, is $9,524,310. This is exclu- 
sive of the bank failures. Thirteen of the bank failures, where 
liabilities are reported, give an aggregate of $2,720,000. 
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The bank clearings for the week ending Thursday from ten of the 
chief commercial centres show a steady decline. Reports from the 
ten cities chosen show much more clearly the actual condition than 
returns from a great number of minor places, all of which, in a 
measure, are contributory to the great centres of industry. New 
York reports a decline of about two per cent. in the amount of 
exchanges for the week ending Thursday, as compared with the 
corresponding week last year. The comparatively large transac- 
tions In stocks at New York during the past week contributed 
much to the total of exchanges in that city for the week. Outside of 
New York, nine cities report exchanges aggregating $291,419,401 for 
the week ending Thursday, a decline of 15 per cent. as compared 
with the corresponding week last year. This move truly represents 
the falling off of trade. The heaviest decline in exchanges is at St 
Louis and Kansas City, for the latter nearly 50 per cent. At Chicage 
there is a loss of about 22 percent. At Cincinnati and Pittsburgh 
the decline is trifling. Boston reports a loss of about nine per cent, 
At Philadelphia the loss is small and at Baltimore there is a slight 
gain. New Orleans reports a loss of about 15 per cent. 


Revenvz.—The monthly statement of government receipts and ex» 
penditures in July shows less decrease in revenue than might have 


‘| been expected in view of trade embarrassment. The customs receipts 


decreased $2,521,184 for the month, for while imports were only about 
ten per cent. less than last year in value, the decrease was more 


‘| largely in dutiable than in free articles. That business depression hag 


not greatly affected the eondition or consumption of the people seems 
to be indicated by internal revenue receipts, which are almost as large 
aS & year ago. 

Forxuren Trapm daring the past week has clearly reflected the 
changed conditions, both im diminished demand for foreign goods and 
in enlarged exports since prices of important staples declined. It ap- 
pears that freight recom fer products is in such demand thai rates have 
sharply advanced, and some firms have realized in profits, by the a@ 
vance in freight room secured some time ago, more than they have 
lost through lower priees of produets destined for shipment. The 
latest weekly reports, with totals for the last four weeks, approximately 
representing the business of July at this pert, have been as follows»< 

Exports. Imports 


oie ais 
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Week 
4 Weeks July..... 


1892. 
gis 35 “389 $5,957,398 
237,051 34,979,815 
As the excess of imports ever exports in seer year wes 
$13,125,107, it is probable that the imports for that month this year 
still exceed the exports, notwithstanding the changes above shown ia 


the movements @ this city. The eontinuing increase in experts 
gives some reason to expect that the exports in the month ef August 
may exceed imports in value, notwithstanding the extremely lew 





prices of important products 
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Lock-up Cages, Vault Work, Voting Buildings, 


WROUGHT IRON FENCING AND RAILINGS, 


Wire Office and Counter Railings, Stairs, Stable 
Fixtares, Crestings, Lawn Furniture, Ornamental 
and Structural Iron Work. 








Members of the Duluth Clearing House Ass'n 


CAPITAL. SURPLUS. 
First National Bank......... #1, 000,000 paeee 
American Exchange Bank.. ‘ ,000 
Marine National ,000 2 
National Bank of Commerce. 21,000 
State Bank of Duluth 40,000 
Security Bank of Duluth . 40,000 
Iron Exchange Bank 


ORMAN COMMISSION CO., 


SALMON BROKERS, 
PORTLAND, OR 
We are Headquarters. Write for prices 
TITLE GUARANTEE & TRUST CO., 
CHAMBER OF COMMERCE, PORTLAND, ORE. 
W.-M. Lapp, Pres. T. ‘THORBURN Ross Mgr. 
Insures Titles to Real Estate, Financial Agents 
for investment in First Gold Mortgages, at 8 per 
cent. onimproved City property. References: Par 
National Bank, N. Y.; Ladd & Tilbon, Portland. 


JOHN R. BOURNE, 
STEEL AND BRASS SHOE STAMPS, 


NOTARY AND CORPORATION SEALS. 
WRITE FOR PRICES. 
111 STATE STREET, ROCHESTER, N. Y. 


COLUMBUS BUGGY GCO., 


COLUMBUS, OHIO, 


BUILDERS OF FINE VEHICLES ONLY. 


“Al” m STYLE, QUALITY anp FINISH. 
WRITE FOR CATALOGUE. 

















CALEB SEAGRAVE, war ict) A. PHILLIPS 
P resident. Cashier 


MANUFACTURERS 
NATIONAL BANK, 


PROVIDENCE, R. I. 
INTEREST ALLOWED ON DAILY BALANCES. 


Personal and Business Ac Accounts solicited, and 
every facility offered consistent with 
conservative banking. 


42 WESTMINSTER STREET. 


RHODE ISLAND COUPLING & RUBBER CO. 


PROVIDENCE, R. I. 
FIRE DEPARTMENT SUPPLIES 


MECHANICAL RUBBER GOODS. 
CORRESPONDENCE SOLICITED. 
451 TO 157 DORRANCE STREET. 


T..W. NESS & GO., 


MONTREAL, CAN., 








HOUSE TELEPHONES. 


SEND FOR CATALOGUE. 


(Deno 
Highest Class of Securitios for Sale e. Send for in- 


ESTABLISHED 1858. 


BERRY BROTHERS, 


MANUFACTURERS ¢ OF VARNISHES, 
DETROIT, Mics. 


ESTABLISHED A THIRD OF A CENTURY. 


CALVERT LITHOGRAPHING CO., 


DETROIT, Mich. 


FINEST COLOR AND COMMERCIAL WORK. 
CORRESPONDENCE SOLICITED. 














DETROIT NATIONAL BANK, 
nacre Micu. 


CAPIT $1,000,000. 
lus and Undivided 1 Profits, Goe, 000. 
CPHERSON, Pres. W.T. DE GRAFF, Cash. 


UNION TRUST CO,, 


DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. ELwoop T. Hance, Sec’y. 


ST. LOUIS 
AUTUMNAL [FESTIVITIES. 


TENTH 


ANNUAL EXPOSITION 
COMMENCES SEPTEMBER 6. 


ANNUAL FAIR, ETC., ETC. 


FOR PARTICULARS APPLY 


S 
ALEX. 








BUREAU OF: INFORMATION, 


Autumnal Festivities Association, 





ST. LOUIS, MO. 


MANUFACTURERS OF MAIN LINE AND WARE-} 


ate 


WOLF & BRO., 


THE ONLY EXCLUSIVE 


WHOLESALE DRY GOODS HOUSE 


IN ARKANSAS. 


LITTLE ROCK, - ARKANSAS 





THE LARGEST pit " sesueeieinie4 
IN THE WOR 


pie MUTUAL LIFE 
J INSURANCE COMPANY 


OF NEW YORK. 


GEO. TILLES., GENERAL AGENT. 
LITTLE ROCK, ARK. 





CHAS. PENERL, We: PH. PFRIFER, Vice-Pres. 


S. PoLtock, Cashier. 


ENCHAN GE NATIONAL BANK 


LITTLE ROCK, AiR Ke 


ACCOUNTS OF BANKEH KERS, CORPORATION! 
AND INDIVIDUAES SOLICITED. 





FONES BROS. HARDWARE CO., 


WHOLESALE 
YARDWARE AND STOVES, 


LITTLE ROCK, ARK. 





SOFFIN & RAGLAND, 


BANKERS AND BROKERS, 
LITTLE ROCK, ARK. 


First Mortgages on. inside city property. bearing 
8 per cent. interest. Street paving onds at 7 per 
cent. interest. 


FALK, OTTENHEIMER & CO,, 


WHOLESALE 
RATS, CAPS, GLOVES, 


MILLINERY AND UMBRELLAS, 
LITTLE ROCK, ARK. 








G. F. BAUCUM, P 


M H. JOHNSON, Cashier. 
C. B. WILKINSON, ¥ Vice-Pres. 


R. 0. HOPKINS, "Asst. Oash. 


BANK OF LITTLE ROCK, 


LITTLE ROCK, ARK. 
CAPITAL, - = $500,000.00. 


We solicit your business and invite correspondence. 





Established 1834. 


C. J. LINGOLN CO., 


LITTLE ROOK, ARK., 


WHOLESALE DRUGGISTS, \ 


AND DEALERS IN 


LIQUORS, TOBACCOS & PAINTERS’ MATERIALS, 





FERGUSON LUMBER COMPANY, 


MANUFACTURERS DF 


YELLOW PINE LUMBER 





LITTLE ROCK, ARK, 





